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Disclaimer

o Below is a general information presentation about Empresas Públicas de Medellín ESP and its Subsidiaries, as on the date of

presentation. The materials herein contained have been summarized and do not intend to be complete.

o This presentation contains forward-looking statements which are subject to several risks, uncertainties and circumstances

relative to the operations and business environments of EPM. These factors could cause actual results to materially differ

from any future result, expressed or implied, in such forward-looking statements. Accordingly, EPM cannot guarantee any

results or future events. EPM expressly states that it will be under no obligation to update the forward-looking statements

or any other information herein contained.

o This presentation does not constitute any offer or invitation to offer, or a recommendation to enter into any transaction,

agreement or contract with EPM. This presentation is for debate only and shall be referred to considering only the verbal

information supplied by EPM, otherwise it would be incomplete. Neither this nor any of its contents may be used for any

other purpose without the prior written consent of EPM.

o Only for information matters and reader's convenience, figures in COP were translated in this presentation into their USD

equivalent using the exchange rate of COP/USD $3,022.35 as of March 31, 2016, issued by the Colombian Financial

Superintendency. Such translations do not agree with US GAAP and have not been audited. Also, they shall not be

interpreted as representation of the amounts in Colombian Pesos, which could be translated into US Dollars at this or at any

other rate.
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Agenda
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Relevant facts

El Niño phenomenon

Energy market

Main projects

Financial results

Subsequent events



Relevants facts 1Q2016
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Regarding the incident that occurred at Guatape Hydroelectric Plant, EPM is advancing

satisfactorily in the technical repair management of the affected assets and in the

insurance claim.

First Quarter 2016 results are still temporarily affected by the impact of the El Niño

phenomenon, and additionally, by the temporary outage of the Guatapé power plant.

Water inflows in Colombia have increased and there is evidence of El Niño weakening as 

well as of normalization of spot energy prices.
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El Niño Phenomenon
Hydrology and Reservoirs
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El Niño Phenomenon
Evolution of physical variables and Spot Price

0

200

400

600

800

1000

1200

20

22

24

26

28

30

32

34

36

38

40

42

44

46

en
e.

-1
5

fe
b

.-
1

5

m
ar

.-
1

5

ab
r.

-1
5

m
ay

.-
1

5

ju
n

.-
1

5

ju
l.-

1
5

ag
o

.-
1

5

se
p

.-
1

5

o
ct

.-
1

5

n
o

v.
-1

5

d
ic

.-
1

5

en
e.

-1
6

fe
b

.-
1

6

m
ar

.-
1

6

ab
r.

-1
6

m
ay

.-
1

6

Sp
o

t 
P

ri
ce

 $
/K

W
h

G
W

h
/d

ay

Generation vs Contracts

Generación Contratos OEF Precio de BolsaContracts Spot PriceGeneration



859

394

847

194

804

399

795

235

6.9%

-1.2%

6.4%

-17.4%

ENSA

DEL SUR

EEGSA

COMEGSA

International Companies GWh

1T 2015 1T 2016

2,727

550

346

237

107

2,642

513

315

229

102

3.2%

7.2%

9.8%

3.6%

5.6%

EPM

ESSA

CENS

CHEC

EDEQ

Colombian Companies GWh

1T 2015 1T 2016

Energy Market
EPM Group Commercial Power Demand
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Note: We report the commercial demand that

depends on customers served directly by each

company regardless of the distribution

network to which regulated and unregulated

users are connected. The country's demand

reported does not include energy exports.

% Country´s demand variation

1Q2016 vs 1Q2015

% EPM Group country 

demand´s share.

16,424

2,465
1,537

2,493
3,967

859 394
1,040

Colombia Panamá El Salvador Guatemala

Accumulated commercial demand 1Q2016
[GWh]

Demanda País Demanda Grupo

24%

3.4%

35%

7.1%

26%

1.2%

42%

6.3%

Total international

companies:

1Q2015: 2,233 GWh

1Q2016: 2,293 GWh

Var: 2.7%

Total Colombian

companies

1Q2015: 3,801 GWh

1Q2016: 3,967 GWh

Var: 4.4%

EPM Group´s demandCountry´s demand

1Q2015 1Q20151Q2016 1Q2016



Energy Market
Spot Price USD/MWh and EPM Generation (GWh)

Note: 1Q2016 spot prices declined mainly by

the drop in fuel prices and the arrival of new

generators. In Colombia the dry spell

associated to El Niño has increased the prices.

Average spot prices in the quarter. To convert

to USD it was applied the exchange rate of

each month.

**Price of La Cebada node where EPM’s Los

Cururos plant is connected.
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208

65

83

47

45

75

100

123

119

69

176%

-35%

-33%

-60%

-35%

COLOMBIA

PANAMA

EL SALVADOR

CHILE*

GUATEMALA

Spot Price USD/MWh
1T 2015 1T 2016

3,547 

3,042 

1T 2015 1T 2016

EPM Group Colombian actual generation 
[GWh]

-14.2%

47 

13 

50 

27 

Cururos Bonyic

CHILE PANAMÁ

International subsidiaries’ generation
[GWh]

1T 2015

1T 2016

6.9%

102.2%

The power generation of Colombian subsidiaries 

was integrated in 2015 to EPM parent company.  

1Q2016

1Q2015
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Ituango Hydroelectric Generation Plant

Main Projects

 Investment (2011- Apr. 2016): COP 4.5 billion

Total work progress as of April 2016: 50.4%

 Installed capacity: 2.400MW/8.563 GWh/year

 Ituango will represent 17.9% of the total installed capacity of the

country.

External Civil Works

 Milestone recently achieved:                  

50% progress in the main civil works:

 The Dam, 225 m high with 20 million m3 of

rock is at 33%.

 The Power house, (a 250 m long and 49 m

high cavern equivalent to a 16-story

building) was concluded at the Northern

area, where the first four turbines will be

located, and the Southern area is at 90%

completion.

 The Spillway, (a channel to control river

floods of more than 25,000 m3 of water and

whose construction means excavating 13.5

million m3 of rock) is at 73% of construction.
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Infrastructure Investment Plan 2016 - 2019

EPM investments for 2016 – 2019 period

total COP 11,840,815 million



Financial Results 1Q2016 
Macroeconomic Scenario

CPI: Consumer Price Index

PPI: Producer Price Index 

WPI: Wholesale Price Index (Panama and 

El Salvador)

Concept Colombia Panama Salvador Guatemala Mexico Chile

CPI 3,55% 0,50% -0,26% 1,33% 0,97% 1,13%

CPI 
(accumulated 12 months:

mar15-mar16)

7,97% 0,57% 1,12% 4,26% 2,60% 4,45%

PPI/WPI 1,51% N.A.  -1,36% Feb N.A. 1,86% 0,41% Feb

PPI
(accumulated 12 months: 

mar15-mar16)

8,56% N.A. -2,24% N.A. 4,03% -5,75%

Exchange rate 3,022.4 N.A. N.A. 7,71 17,24 675,1

Devaluation

(Revaluation)
-4,04% N.A. N.A. 1,06% -0,08% -4,56%
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Financial Results 1Q2016 
EPM Group Income Statement
Figures in COP thousand million

Variation in COP 1Q2015 – 1Q2016

Revenues: 25%

EBITDA: - 38%

Comprehensive income: - 66%
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30%

15%

23%

8%

13%

3%

Jan - Mar 2015 Jan - Mar 2016

EBITDA margin Operational margin Net Margin

3,070

3,832

931
577

389
132

1Q 2015 1Q 2016

Revenues EBITDA Comprehensive income

Note: without including the Guatapé insurance 

claim payment.



Financial Results 1Q2016
By Colombian and International Subsidiaries

Figures in COP thousand million
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EPM
48%

Colombian Power 
Subsidiaries

16%

International 
Power 

Subsidiaries
31%

International 
Water 

Subsidiaries
4%

Colombian Water 
Subsidiaries

1%

Revenues
$3,832

EPM
24%

Colombian 
Power 

Subsidiaries
23%

International 
Power 

Subsidiaries
39%

International 
Water 

Subsidiaries
13%

Colombian 
Water 

Subsidiaries
1%

EBITDA
$577

(71)

26

149

20
5

EPM Colombian
Power

Subsidiaries

International
Power

Subsidiaries

International
Water

Subsidiaries

Colombian
Water

Subsidiaries

Comprehensive Income
$132



Financial Results 1Q2016
By Segments
Figures in COP thousand million
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(121)

33

459

47
89 93

Power
Generation

Power
Transmission

Power
Distribution

Gas Water Waste
Management

EBITDA 

COP 577

(53)

23

219

21 30
46

Power
Generation

Power
Transmission

Power
Distribution

Gas Water Waste
Management

Comprehensive Income

COP 132



Financial Results 1Q2016
Statement of Financial Position
Figures in COP thousand million

Ratios 2015 2016

Total debt 52% 56%

Financial debt 32% 37%
EBITDA/financial expenses 6.18 3.20
Debt/EBITDA 3.23 4.29

15

41,980 42,625 

23,166 23,775 

18,814 18,851 

2015 2016

Assets Liabilities Equity

0% 

3% 

2% 

• Between December 2015 and March 2016, the Debt/EBITDA covenant went from 3.76 to 4.29, as a result

of: 1) Lower EBITDA, 2) More energy purchases in the spot market, 3) Increased power generation at La

Sierra. The combined effect of such factors produced lower COP 292 thousand million EBITDA. 4) Finally,

debt increased with respect to December due to the USD 200 million disbursement of the Club Deal in

January.

• 1Q2016 waiver for the Debt/Ebitda covenant in process with JBIC, outstanding debt for US 145 million.

• EPM expects to return to Debt/EBITDA ratio under 3.5 times in 2017.
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USD Bond
14%

Global 
Bond
COP
15%

Local
Bond
17%BID

8%

JBIC
3%

AFD
6%

Banks
37%

Average term: 6.04 years

USD
36%

COP
48%

GTQ
3%

MXN
3%

CLP
10%

EPM 
Parent 

Company
74%

Colombian 
Subsidiaries

4%

International 
Subsidiaries

22%

$15,058 $15,058 $15,058

Financial Results 1Q2016
Debt Profile
Figures in COP thousand million
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Source CurrencyCompanies

Maturities

Internal External



Relevant facts subsequent to the quarter 
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EPM and BNDES signed a credit agreement for USD 111.4 million, for the financing of

turbines and generators of the Ituango hydroelectric project, which where acquired from

ALSTOM. The credit was granted with a term of 23.5 years and with a period of

disbursement until the completion of the project.

On April 25th, before the estimated date, EPM put into operation 25% of Guatapé

hydroelectric Plant with two of the eight units that the Plant has in total. And on May 5th,

again ahead of schedule, other two power generating units went into operation, with

which the plant already operates at 50% of its capacity.

On April 18th, Moody´s, after analyzing the situation of the company given the temporary

events that the country and the company have been going through, reaffirmed the

investment grade rating Baa3 to the international bond issues and to the corporate debt

of EPM, and kept the positive outlook allocated since 2014.



http://www.epm.com.co/site/inversionistas/Inversionistas.aspx

investorelations@epm.com.co

http://www.epm.com.co/site/inversionistas/Inversionistas.aspx
mailto:investorelations@epm.com.co

